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State of
South Dakota

Rural Credit 51 ic'0 Bonds
These bonds mature -serially
1932 to 1941 and are, in
opinion of counsel, the
direct obligation of the
entire State which holds in
trust for payment ut us

rural credit bonds assets
officially estimated at o\er

940,000,000.
Prices to yield 5.20% & 5.15%

Ames, Emerich
& Company

(hic>K<> VUitulfM Kansas City

111 Broadway, New York
Phone Rector S'j02

Yielding 8.25%
1. Earnings for five years

averaged more than four
times interest requirementson this bond.

2. Total assets 3% to 1.
Current assets 17 to 1.

3. First Mortgage and only
funded debt of company.

4. Compulsory callable featurerunning as high as

114
Circular upon requat

*

P. W. Chapman& Co.
Inc.

IK VESTMENT BANKERS
llr' Broadway 112 So. La Salle St.
New York Chicago

Ttlephotie Rrdor ?i»0

j;T .." .- |
H

11{

| Leading
Low-Priced

Oil Stocks 1

What advancing crude oil ||
prices mean to the estab- 'j
listed companies is outlined
in a special bulletin just is- j!isued that also brings atten- ji
tion to those low-priced oil j|
stocks that appear to offer
the greatest profit-making !j!
possibilities.

Copy of Bulletin S-78 ,:i
sent free upon request. |jiI J!
:i it.if ::

li

I DwRLEStClflRKSDNsS. I
66 BROADWAY NEWYORK 1
TEL.: BOWLING GREEN 4020*23 !ih 1

November 1921

Investors
Pocket Manual

contain* latest statistical information,alto high and low
price* for several year* on *11
iMut* listed on the NewYork
Stock K ich a nie, Chicago
Stock Exchange, New Yore
Curb and the other leadini
exchangee throughout the
United State*.
Cfy MM FRF.F > nxjue><

A«k for H. 87

"Alwayt Without Obligation"
S-S'RuskavS Co.

BSTABLI3MWD 1077
Merrhen Censthdsted Stork Lxch of MY

| 43 BROADWAY NEW YOHK
Phone Box 'Veen 3700

I Cisruo f)aio<,( ens. ho.io- kurlsiisos
I>. *.r' Prtuaf. Wr» .y#:#..

American
Locomotive

The premier industrial of
its kind in the world,
owner of a half-doyen or
more manufacturinp plants
strategically located, and
a highly prosperous concern.
Analytical report on company'spresent status, earnings.finances, di":V^

. record, book Yk.ue of
shores, etc., together with
their market highs anJ

I lows, mailed free on request.
\ik for lf-K.~>o

KbHLER.BRF,MER.$/(a
STOCKS-BONDS

52 Broadwa/. Hampton Motet,
tuw YM* - ALBdJtY.MV

t -.....

TO TIIK HOlj/KliH OF

NORTHERN PACIFIC RAILWAY COMPY
Refundtn* and linprovrmrnf Mortgage
*«-rlr* "B" H% llmul* duo July J, ;o4"..

'Tt'« nutt landing tnmpouiry bond* »>r ili«
/bn-o l««u>- may be *rliariR-il, I,, ts'iirtlnr
v.,,mber 22. 1B21. » the TRI'HT DKPAUT
MI5NT of Ih" Cioaranty Trijat Cnmpnn> of
y v< York, No 140 Hrnad' av, N»\ York
ilty. for iteflnlMvf bonda with roupona duu
arua v t. IB21'. and anb.mquent attarbi-d.

Ml'ARANTY TfttrAT COMPANY
OF NEW YORK, Truatee.

CHICAGO'S RIGHT TO
ISSUE QUESTIONED

Constitutionality of 88.000.000Bonds in Doubt.Bids
to Bo Opened To-day.

I A question as lo the constitutionality
of tin; propositi 1 issuance of $8,000,000
of the City of Chicago's 3 per cent, nine
and two-third year average city bonds
lias arisen. Bids for the issue are to be
opened to-day at noon. New York time,
and consequently most, if not all, the
bio's submitted by Eastern hanking syn-
dtcates will he conditional. The pro'posed bonds will lie dtie in 1023 to 1940
inclusive, and are for deficiency pur1
poses. The Chicago city authorities
asked approval of the from Chapman,Caller & Parker, attorneys, and on
their recommendation as to Its constitutionslity lite city advertised for l>ids to
be received explicit!} witliout condition
or qualification. Certain syndicates
consulted other eminent attorneys In
Chicago, who expressed the opinion that
t tie re was a constitutional violation in
issuing such bonds. They declared that

(lin y would not approve the new bonds
until the matter was passed on by the

i Supreme Court. Their advice was to
ignore the sule.
Under tin Illinois Constitution no

j debt can be created unless at the time
it is created a tax is levied to pay off
principal and interest. In this case no
tax had been levied at the time the debt
was created. The city attorneys con:ten led that the city, having fallen off
In revenues by reason of saloon license
limitation, wa-- putting out the issue to
fund a debt incurred, ttiat the issuance
had been authorized by the voters and
that-provision had been made to pay Its
principal and interest.

/ ; v

Average Bond Prices
November 16, J951.

Wednes- Week
tluv. Change. Ago. Dec.31.

16 flails 78.10 ..OA 78.42 73.43
10 Industrial*. 93.11 +.70 Bl.lt 86.13
3 I'ub. I til.. 71.33 +.71 73.41 60.07
5 Foreign 99.38 -r.30 99.07 90.81
30 Honds 86.07 +.37 83.70 78.315

V /

BOND NEWS AND NOTES.

Telephone Allotments.

After cutting down subscriptions
known to be padded and elimination of
duplication, J. P. Morgan & Co. found
that the aggregate of subscriptions to
the $30,000,000 issue of the New York
Telephone Company was in excess of
$410,000,000 and the task of making a

fair allotment on subscriptions will be
taken up to-day. According to present
expectations, the allotment notices will
be mailed to-morrow night and no authenticinformation about them will be
available for publication before Saturdaymorning. It is obvious that the al!lotmenta will be a very small percentage.
With the known aggregate there was
much guessing in the Street as to the
pr^able allotment. .V bond expert made
the following guess: $1,000 and $2,000
In full; $:i,000 to $3,000, 50 per cent.:
$5,000 to $10,000. 35 per cent.: $10,000
to $25,000, 30 per cent.: $25,000 to
$50,000, 23 per cent.: $50,000 to $100,1,000,20 per cent.; $100,000 to $500,000,
15 per cent., and more than $300,000, 10
per cent. If anything, those percentages
are likely to be too high.

South Dakota Bonds Go Quickly.
Tlie syndicate headed by the Guaran!ty Company of New York, which ofIfered $5,000,000 South Dakota bonds on

a 5.20 to a 5.15 per cent, basis, sold
yesterday the entire Issue within an
hour, thereby demonstrating the improvementin the State and municipal
market in five months. Just about five
months ago an Issue of $6,000,000 was
onereci on n o.su per c«tit. dhsis. auoui

lialf of it was sold promptly and the
balance stuck. On an advance to a E3*
per cent, basis a few of the bonds were
sold and subsequently the balance was
worked off on u E'jj per cent, basis.
But the operation took many weeks.
That offering at a much higher price
was snapped up quickly.

St. Botilfnce Offers IIoikIs.

Miller & Co. anil Brandon, Gordon &
Waddell are offering $400.ObO »> per cent.
(Ifte«-n year gold bonds of the City of
St. Boniface. Man., principal and Interest
payable in this city in United States gold
coin. They are a direct obligation of the
City of St. Boniface, which bears the
same relative position to Winnipeg as

Brooklyn does to Manhattan. They are

bring offered at 95'i and interest to
yield 6.50 per cent.

Bergen Connty Flotation.

R. M. Grant A Co. are offering a new
Issue of $644,000 of per cent, road
and bridge bonds of Bergen County. X.
T.. due on Dee-amber 1, 1922. to December.1928. Inclusive, in denomination of
tl.000 and regiaterable as to principal
only or both principal and interest. They
are offered, according to their maturi'ti*.«. to yield 5 per cent to 4.80 per cent.

December'* MotorItlra.
Bonds and notes of domestic corporationsmaturing next month form a much

larger total than the corporate maturitiesthis month. According to a com-
711811011 mane oy uiivt, jones «c uo.,

corporate maturities of December will be
$101,256,075. in contract to $40,236,073 In
November ami $24,628,210 In December.
1920. Public utility securities constitutethe greatest pirt of the obligations
falling due anil total *37,601.630. Kali
road* ha\c an unusually small amount
of n sturitii s, $12,167,113. A mum; publicu'lllt.v maturities of December, tbe
largest Is $23,000,000 of one year 8 per
cent, note* of the Consolidated Gas
Company, due on De i>nil»«»r I. The Ohio
Bell Telephone Company his $9,63n.,ooo
of Its 6 per rent, notes that fell due next
month. Tli« largest Industrial Issue fallingdue In Pectmtaer Is $20.000.flOv of
fhre.. year 6 per cent, notes of the
Liggett A Myrra Tobacco Company.

Market Hollies.

A moderate rally In yesterday's bond
marl "t reflected substantial buyIn*
po*'r . Interest centred on the I'nited
States war loans and foreign governmentsand industrial Issues. Railroad
bonds were less active but buoyant.
Honrls of local traction companies were
In demand, the most prominent of them
help* Brooklyn Rapid Transit 7s and
Tnterbororgh Rapid Transit 3s. Libertybonds were hither at the close. in
the fore|an covernment list Swiss 8s
reached « new hiRh record of 112. The
tel phone Issues were strong and the
n< New York Telephone 6s of 1941
reached a new high price of 99 1-1.

" "I

per l*,juc*. in the oil list Sinclair Oil
7'-.s were th* most active, advancing
from ^C'-, to 97-"*i. Three other prominentIndustrial issues were Marine
r,s. American Agricultural "%t and
Ooody»nr Tire Xs. Amonr the rails
nils Chicago and Alton refunding .Is.
Itenvcr and Rio Orande 5s and bonds
of the St T,otils-San Francisco system
were active and stronir. The Chicago,
Milwaukee and St. Raul Issues were
hca\ jr.J

\

THE NE\

BONDS IN STOi

WEDNESDAY, NO

Day's sales $lu
Year lo dale 2,972

RANGK UK 1.11
Closing. Sales (in

Bid.Asked.Yield. $l,000s)
91.20 95.28 3.79 325 3'is (1532-17)

10 3 '.Js reS
' 1.44 94.00 4.28 1st cv. 4s (1932
34.30 94.40 1.3H 8 2d 4s (1927-42)
*4.32 y4.60 4.00 4-. i*i CV. 4»,h ()S
94.54 94.3.S 4.HO 102 I 2d cv. -1 'it. (19

"> 2d ov. 1^41= ret
96.40 ye.41 4.S5 2,658 3d 4>,s (1928)

1U 3d 41i s l og...
05.50 98.00 .. .. 1st-2d 4'ts ...

94.60 94 74 4.07 2,157 4tli 4Vi« <193374tli 4Us reg..
99.70 99.74 4.93 3,923 Vie. 4%s <1922

3 \ io. 4 -i s regr.
99 70 99.74 3.92 263 Vic. r, <1922

FOBK
French Rep Id City of Mar- Belgian Gov is
10 101 pelllc-t (< 1925
3 IOII4 2 SHU ft 00
2. .101 1 Mi"* 1 .46.. .1)534
1 IOU4 > HO'a 10 0fl78
.2 ...IOH4; 0.......87 Danish Gov 8s

31 J®1- t lilted IiiiiKilin 1 1003#
1lOO'a t!.,s j.j ... 1 lOOli;
7 101 15.':. . ..nolo 13 I0«<3
7 1007g , ,^af. 1 too-u
4 10034; ti's..09»8 3 10013
? J®!, 10 ».»l4 Danish Con
7 }f}Jl4l 4 Ohia Municipal 8s

I J &> .» l»» Series A
ir 2 u 0 no'4 3 100Krneh Kep 7| aS , 3« i2. . .. 10.U,receipts 3 6fi3e 1 ....lOftljl' ®°_ 7fl '.«U Series R

®?;8| 3 »«% 1 lor.ij
1.'. '. '. '. '. !»578| 3 'io City or Cope11»2i2:::"y.SSv ,-,hng,!n5&u9 95 11 r.ria 1 ' ?(,4

10 96 3 aif 1*
i Mat 3 - 86,3

21 9S78 o. (iqv Norway Gov 8s
35 9634 -

2 107l4
r>on »K« 193' 5 ioo78

4 9534 i 21? 1 10W*
* {a Ig1" 1:;:::: :943s'city of CUris/»?® 3 94U! "aula 8s

3 mCi 053*I & 041 '4 l iu.>»3
11 l0?'*

lO.*...'.'..95%' 12 MU 1 1M1,
2 9578l » #418 1 ,0''

la no 1® ^4'i ArgcutiiioOv J
J957g ,1 4 78

t 95% 3« <*U Swedish Gov 6s
2 ®57s BelKir.n Gov 8s «

3 11504. receipts 9570
City of Bor- 3 10378 6 yo
deaux 8s 1...... 1035? y 95 <8
4 86% 3 1037s 4; 93la

* Belk'iauliOV7» 1 »53g
2 86.341 , > 103 1 95:14

Oityofl/yons 6> 2 103U 2..sfl...951a
1 8C7g1 2 103 8 957g
4 801 j 13 10314 23 90

ChineseGov 15s\ 1 103lo. 5..s6. .96
5 43 8 103% 5 96

DOME
Adams Exp 4* BUn Rap Tr 7s Vhlle Copp«r 7s

2 681a 25 59 3 9#la
3 69 10 6KI3! 3 OS

A 0 A Nusq 3!Ss 11 59 6 OSlg
4 74-'* certificates Chile Topper Os

AmA&rCh 7Vja 1 6SI2 7 Slla
1 997h certificates 1 8II8

14 100 stamped 63 82
1 097g 5 33 CCCAStL 4Vis
4 9934 5 531a. 3 84
2 0®78 aia 531a COCA8lLgm4s
7 100 |>ia 53 1 71'-s
1 lOOlg 2 S-Uai 1 7134
1 10014 BushTermnl 4. 52 72
4 100 20 77 10 72%
4 IOOI4 Bush T Bide 5s Clcvc Sh L 4V<s

Am Cot Oil 5s 2 84 2 86
1.......79 Can Natl Kys Col So cxl 4'js

AmSmeltAR.I* Can Nor C1 is! 1 82ih
I1 841a 5 103 5.. ,«8. .8154

10 843* 10 104V' 12 8H18
3 3413 1 105 Colo South 4s
5 84V 2 104781 2 88
3 S4iy Can Natl Uy«. Columbia OAK'
2 84"<U GrTrunlc 6t 1st mtfr 5s

21 84ia receipts 2 87%
AmTAT CT 6s 6 C7% 1 871-a

1 IO5I4 1 98 Mumped
1 105% 8 97-V 873<

55 1051a 1 0778 ColAltthAve 5s
5 1053b 4 OS 8 15%
10 1051a 5 0. "8 Con Gas 5-yr 7s
AmTAT clt 5«! 13 98 36 103V

8 91 Can Nor By 7s Cub A Sugar Ss
2 Ollg 1...16.108 5 9078
3...C...92 0 IOSI4 10 100
1 91% Cen Ga cn 5s Cuba Cane S cv

AmTAT cviHa 14 95 6 61%
2 9218 Cen Leather 5s 5 81

AmTAT fit 4.s 22 93 1 62
9 8614 CenR.rABOa5s| certiflcales
7 .(7.. .86 1 87 159
7 86 Cent Pacific 1st 4. s30. 39
2 87 4 I...a7. .7814 Cuba R R 5s
1 86V 5 78% 3 69
5 867s »6 79 Cuuib Tel 5s

AmM ritingl* 7s Cerro do Pasco 1 SHla
1 79V Copperas 1 SSI4

380 4 111% Del A H gold 7s
Armour «Ms 7 llliy 3 106%
4 84T8 5 IUI4! 2 107
8 851* 7 111%! 1 1061.
4 84% 33 112 Den A R G 0»
2 85 O A O CV is 40 1 0 771a
4 851* 0 84 Den J: KUfd.'s

23 Mlj 6 84U 2 46'>8
4 84'** X 84 3 403*

A T A 3 F cv 4n 4 841* 2 4CV
1000 0 84 3 463*

ft 861a 1 84U 1 407*
ATASFgoim OiOcv 4V*« 1 4ttij
6 821a « 813a 3 47
2 823a 3 811a 5 4738
r. 821* 7 813| 2 48
6 SKDg' Ches A O 4!Ss 10 481s
6 8234! 18 8«'U UonAKtMljs
1 82l*j 23 SOIa 1 73lj
2 82:1*1 a S(I34[ 23 7o
2 8211! 7 801b Den A RIoQ 4s
10 821* CAO R 4 A 1*1 !> *..7034
ATASF 8hL 4s 1 7014 4 70ia
10 70 ChiAAlton .Ty.. Pd MAFt D 44

All r I. fit 4s! 1 3>>la| 2 42
3 7.r.St 10 39 Pet Idison 6*
10 7«la Cbi A Alton Bsj 4 »7U
AfUntlcFniltTil ft 483, 1 071s
46 .30 8 40 ,'(8 971*
Atl RellningO'-as 11 30 79s
3 1031*| 3 501. Det Ed Oh 1940
2 1031* 7 411 2 8Cta
1 103 8 5411a r»«t Tun 4H«

Atlasl'wdr V'.s OBAQMMHN R SOI4
9 101 clt o;.s sot a

B»ll A Ohio 64 3 1051. 2 803*
2 951a; 8 1053* Detroit Ull 4Hs

16 95 10 1051* 1 57l8
2 95'a 12 1051a Dia Match T-ji
2 951*1 1 105* 107

58 .95!*. 6 1051" DlstlllersScc Js
10 P.VS. 55
10..,. . .05tg]

* ,i!D,xv' llul'otit do No400.-.A,! a!!!!.'!.SSI* mowrs 7!»k
'* *«* Chii kiwi. IH is. J,°'T«2 9,'7« crrtlflcslei * J!*3V 00 io 2oV 101's

B <V O is IMi Id, ot writ is J '0134
21 7034] . 1» 10178
9 77 a . . '. '.'.'.Mil ' 103
1 707g| . V-;4 10 1021,
* 77 CMAPuietS O Uw
1 777« ,j ^5,^ 1 98U
1 77U C.MAStF cv 5s r 8

B A. O cv 4H"» fl 64~h ' <l8'3
1073 1 ,F4iu l r1«- 1st con 4-.

'0 7278 l.y '! "

.0.1 ' ' » j !4
1 72.1.1 7 nolo
1 72 ,8 V M A Si P cv lh S3H»
1 72 l» 4 Kric cv 4s scr A

10 7:1 > 0* .THIa
4 72'1 2 " K Kric cv Is set4 B

g0. 72'4h 2 M7S U- 371a
i1; 721 » 0414 Eric cv 4s ser I)

t; *'! 14 j
ii.. .*7.318 >' * Sl W 1...... .42ls

"
«

Bnlt Ml (told 4«l .J? IM, 1 Krie vt-ti 4s
.1 ,7.|l«i 10 "i'O r, 42.1.4
0 74341 10 *4-'

BrllAOhlo * _»;*» « 4.1U
1 803R| Jl .'I, 4 4304
1 soiu 30

« '''.? KliW Huhlior *»
. . .S'llji l-'1' A St I rcruipU

5. 801a 3 OOSg
s «ia» ' 5Jm 1 tut12

BkOPLlfci .vuVsiiii 3 w,s*
\V Va 4s Olii MIIAStP «s 4 001g

0 7034l > 1 oov
701'if ' J '3 " 4 '8)1

«
11*.» 1V.IA- 4 4KI ,

' 400«4
2 39 1 ...... 70 0 031 j
r, ...sols' F> i- ijciii'ISI
7 50781 3 ..73O4! 17 (00

Bell Tel 1*8 7s' f71' ^ w f.en Kleetrle flo
0 ..107 : ;oa,J4 I lOOU
1 1041*81 1 Grant, v M 41
1 lOt'Oa i 10.i3§, 1 81
2 107 |ChlANW«Hl! 10 silt
1 1007s I ... tons HrTrR.ri'nn ;

107 7 lOll'ljl 3 108
2..C..100 CA V »' Kill (.'I :i.. ...10778
1 ...1071? 781* l» 108

lift OilA \ \V (ioo'lycar Tirp
BotuBMlftt 1 0Hi| A Kub liit M

1CM Ryv i«t .'«l II lori4
B< Ml Stl M 1 00 H 1071.

3 H.-, _ .,014 1 107V
RcCi Sfl 58 l»70 ChlUIAI'Hyli; <» 1071*

.5 8.1 >1 771j 1 .107
:» S.llg, 2 771* 2 1071 j
2 8.H4' 2 7H 4 10711
1 8.1 Chi IMAP fd 4s' 4 107
2 8,Vlg 7 74'a 0 1071*

ptmhTfrninl fc< 7 74I4 2 107
.1 .... 81 20 741*1 2 I07U

Hl.lnP'J.sn 78 D It 74V 1 1071*
! 1l»r.l2 2 75 10 |0«
I 105*4 41 747ni 1 107
0 100 10 75 I 1081*

Bkn R«p Tri* Chil'nSl.n 0 108
1 307* I 110 4. 1081*
1.. 31 2 II0I*| 1 1081 4

Bkn I n «!» . lot Chi A W 1ml < . 2 .810 108
i ... 88 o 001*1 i 1081*

V YORK HERALD, T

CK EXCHANGE

\ liMBKR 16. 1921.
1921. 1820. 1919.
,929.000 $l3.3!6,uoo >ii>,7 i«.oou
,260.000 3.923 599,000 3,010,645.000
3131ITY BONDS.

Net
Opsn. High. Low. Last. O.fo.
95.20 95.40 95.14 95.20 + .1C
95.24 95.24 95 24 95.2 4 +.34

-47)... 94.54 94.54 94.54 94.54 +.54
94.14 94.36 9 4.14 94.36 .VJ

132-47). 94.30 94.60 94.30 34.56 + .01
27-42). 9 4.20 94.56 94.20 94.50 +.26
; 94.10 94.10 94.10 94.10 ..30

96.18 96.48 96 18 96.4 1 +.10
96.34 96.24 96.24 96.24 +.28

38).! . . 94.44 94.74 9 4.40 34.7-i +.40
94.30 94.38 94.30 94.38 ..02

-23)... 99.70 99.74 99.68 99.72 +.04
. 99.52 99.54 99.52 99.52 ..02

-23) 99.72 99.74 99.88 99.7) +.04

ION.
tiwiss Go\ DoiCaii.-kdaSLsi t 10054
15113 11'29 14 1005a

t 11H4; 37 87 5 lOO'h
City of Burno 8s' Han I'nulu to 10 1005s
10 106 a 9978! 1 1001 >

1 1001:1, 3 100 3 1005s
3 1063s 1 ««"S 2 1003|
3 10««tl 3 100 1 10O78

t'ityofZurieh ss 6 9978! i 10034
1 100U lllodoJBnelroSsI o 1003#
8 106 4 9004 5. 1001;
j 106'h 2 OOVgi Domincn RepSs
7 10«l.t 3 0034 10 82

PepofCubaC 3 0978! i rUgimy Gv
1 72 8 09341 3 10134

IS of Mexico is 2 100 lla.»e.. IOH4
6 5018 5.. .»7. .903| 1 Ji>na
10 OOI3 2 907s! 4 1017g
2..86. .30 25 10O lj... ,1021a
4 50U 1 007s1 2 102
1 50l8 5 100 1 1017s
large 10. »7..100 2 101

5 46 14. 100 Queensland "s
LrasillautlovSs 1 10018 certificates
3 1021a 2 100 2 101
4 1025s S 007a fi 10334
3 1021a 10 100 1 1037s
1 102>s 2 9934 5 1033i

10 .»7.102U Chilean 8s 192# 7 104
2 102V receipts 2... .. 1037s
1. »7.. 102V 6 OOV 2 10334
2 1025s 6 9034 JapaneselstAss
6 1021a! 22 903s fi 8558
1 1023s 0 9934 5 8534
2 1021a 1 091s 3 853g

40. 1025s| Chilean 81 1941 12 S53i
in 102,14 receipts 5 857s
2 10258 15 10078 1 86
lj.. ..103 3 10034 J3pau"se2d4'4*

1021a 3 101 1 S.v>8
7 1025s la.... 101141 26 8534

1 1 IO234, 5 101 Japanese 4s
5 1025,-; 1 10078: jo tj95g
5 102>4 1 100:14' 2 6914

Domcanaua osi rz jui o.,.c...6
iO-S

_
» 100*8 3o!.0»&8

3 I'll; 1°'- Tokyo fi«
2. 951 a Chilean Ss 19»»> j 801«
2 95.%" when issued; j \')
4 80 10 100V 1 ... uo%
U41 2 lOOV

.2 941 s 2 100*81
STIC.
Goodyear Tire [ Minn & St L 7s Niag Fls Per 6«

ARubSstMl 5 91U4 1 U7ftf
when issued! Minn A st I, :,s N ag Fls I'wr 62099I21 5 69781 1 95fl{

1 90%l 3 70 1..S7...96
"4 B9'a Mlnnt8tL fdis' Norfolk Sou 5s
2 99% 2 34I3! 3 47
1 001 a 7 34 NorfAW cv 6s
1 OOflg Minn A 8t L 4s 3 ln31s
8 091i| 1 351a 1 1033;
2 99I3I 3 35 Norfolk A W 4s

Great Nor 4kfs MSFASSMe'jS 10 81
1 S2.% receipts 1.......804

Gt North 7* A ] 100% 10 81k
10 108% 14...B6. lOOlo 3 811;
10 IO6I3 13 lOOlo NorfA \VPooa4i
5 108%! 1 10(i:l4l 5 82
6 1061a! 3 IOOI3 NorPae fd 6s 8
1 IOOI4! M8t PARS M 4s 2 1051.
6... *..100% S 8278: 5 1031;
1« 10613 10 82)3 5 1051;

."> IOOI4 2 8.H4 NorthcrnPaca
23 106% 1 837g 2JL 803|
89 ICOI3 MoKanAOk 5s 37 81
Hud A Man I'd! 0 18% Northern Par 1

5s Series A! MoKATt-x' 5s 1 58
1 74 1 33 1 381;
1 7.-M.I Mnl'tT tfll.,.1 8 581.
5 73laI cortlflratet 1 581,

Hud* Man adj * ** Nor,««»»« Pwl
1-. J4*. Mo K 4 Tex 4s lit is Ser /
}.] 1 88U' 1 87
An 44li 8 68 1 86

26. 68U » 8611
111 Central #H»| 2 68ls Nor 9ts Pwr 8

I* }£S-ia 60 68I4 Series B
\ Mo K 4 Tex Id 2 96
3 107.19 8 43 NW Bell Tel T
1 107 Mo I'ac is 1923 2 1067,

111 Central 5Hs 30 9704 6 1061
2 9014' 3 08 3 1061

111 Ccn fd 4s is! Mo Pac em 4s 1 1003
10 797a <j 58 10 lOfel
IlK'rnChJra is 5. 681s 1 1061

'4 8OI4 8 .I8I4 OrHail.YNav 4
10 80»4 0 581B 1 821

Interb H T I'd 10 58 Ore Sh L fd 4
is 1988 1 oHlfi 19 87

10 55Ag 5 .">8 OreWash HHi
6 5.114 Mont Pitt Ss Nov fd 4k
16 5519 1 90 10 745
0 ..5534 2 8912 2 74<
1 551 g 2 90 Pacific Oas 5

24 555g 1 S95g 3 88
5 551a 5 90 41 87.1
13 5.13i Morrts4Co4ly« 1 877
0 5578 3 8312 17 873

20 56 Nat Kit Mex 4s 13 88
1 557g .1 18 10 871
8 56 NewOrTer 4sA Pacific pwr is

Interboro-Met 2. 68 1 843
col trust 41is NO Tex 4 M is I'ac Tel 4 T S
10 1212 It 67 1 .86. .893

certificates N Y Central 7s Packard M Ca
22 10 6 10.1 [ Co Fs
Int. M MarlncAs NYCendebOs 3 985
10 86 13 9713 8 981
2 S6I2 18 97341 Pan-American
6 86I4 1 98 Pet 4 Tr 7
2 86% 16 9734 2 931;
2 ROI4 10 98 3 94

4 .RtHs 1 97V 1 1061;
1sti -i o~-l4 1 wr,

it soig N Y Ton «'.i ft loei
ft sols 1 sa Pcnna 6J4s

ftft SOW X Y Cen clrlilsl 1 104"
10 80% 1 .S21* 1 1011
2 87 N Y On con 4s 1 1041
10 8012 6 74 2 1041:
4 8&5s N Y On 4' 2 ' "4'1'

lorraCentral 4-; -|i_ 6 104.1.
1 3ftla ,,

8 1 10-11:
K(Fl9 4LMtl iA. 10 1044,
12 72 | AY." PeiinaSs IMS
»o 72i4 ii:;:;::;roi8 1 0,5
HO 721 a NYOnl4 M«S B .02
Kail C So M Js

"

.> AtIo P' "11 Ki'i 4l,-< !
1 2®!" NYoiiiisti. 4ij 2 88!
«) SO^h -|^ S il
4.......80:u nYConRv'«' j5.p« » *'* '«

Kan City So 3* | «2 ' ®'
® «J?»i NY* Gas KLt"H|'>e"na «« !» *
3 eii-j *i'5< * R:"
2 411% -i nnull'fmn 4« 1»1
t 01 la tl"! I r"'w" 1 7"

KanCltyTf-r 4s uy (insI I,i II '*®° * 'nc
ft "ft'8 & I' 4s 2 201|
1 7ft j ii#

I'ere Mnrq 7s
Kclly-Sprlngnd v y'V ii At il 2 ...87
,Tiro'.a mj. Pero Mar<| 4s I!

41 1021-j t -3 ft 7ft
8 102U N YNli&IM'-i ,,|lila <"v ''
8 1021a 4, ,, n6|.i 192-'
< 10^KY\H»na» 3 90T<
«... .10214 R ; *H*H*",»7|Plttll Clri Chi -N

Cock Sri Ss 102:1 J 3r;a| atL«n««J
1 06:14 «YOnt&W4sj , SKI

I.aUcEr & W 2d I B-.'a pitta rtn Chi d
2 721a A- « St t. «Ha *

CS.Se MS 4s laid' N > «} » adj 5s 3 HSI,
14 W»N, v v* 41 1 vs:!

1SO* Nd r,v> 1,1 *,;Pitts »'ln ('hid
2 HO » 2; St 1. 4% D

2". S'.Hj N * 8 B>'* *1**1 2r. H
l.sft MS 4s i»:u * Port land R 7 u<
2 871 ; N V Tel fd ««' .'I 991,
:t ssi.i Scrips Mod :i wo
Itssn, when IsniiihI'Port 1.1 ml Rj Li

LehY'al con 4VJ- 4 9.SI4I .V. I'wrSsim
I 820s 81 90 2 71

iJunit& Ms* 4 oniti r> 741
SOI* 6 Ho ll.-.dinr 1M11 1LongIsl fd 4* 10 Of»1H; 4 70

I 70 O'JI 4! I 701
Long IhI 8s 1027 22 OOid 370
'4 71 10 0914! 7!'3|
LoilOltlftl. 4'jsl A OOlfi' Hc;kI 1C clt 4.

1 03 1 00 I 1 HIP
Lou & Nash <4; 901J RrplftS ,v> mo
2 MI9 4 00 4 80

Lotl ft N 811 3*1 3 oois RindW ml trp
2 00 2 001.t; 10 Oil

Manbat By 4s 7 O'Hk1 2 01
4 IMMg 12 .I'll, III \rk& l.i 4'v
stamped 1 001 s1 1 7.-..'i|

4 ."'0 2.S 991, t 70
Market Stltwv 2 001* 1... jol,

1st. con 1024 0 001, S'l.ftlronM 4
1 80lg| 18 00 0 .... 7h|.
2 ...801.,' 14 091s St Nulls*W Isi
I SO'S 0111, 7 |7l
I SOU 30 9111H 20. .7IX

10. .ST SOU 10 901 SlI.ntiKHWS;
5 80li| 991 h 1i 70
10. .*0.. W114[ 7 oiHH 911 fcSMiPraii
a. .»** «! 67 .9911 Series A

Mariano <Ml n* 99'h so on
with warranty It 991,1 i r.ni,
I...'.99 t oiw* .tmai

I N V Tel dnh «x 21 no
Met Pel of Del 7 991/ o. oni

ev 8s I 99.v 111 001.,
4 twin i on.h la nou
1 988# 0 MI-4 1.. ... 00I4
o J"'*, 6 991 ( 811, At oanKrao

MlehStatoTI »s' 1 WM, .Sarins B
1 9SI« N Y Tei»ni1 791.,

I2 95 I ,S7i*; a 7f)-'<>
Midi Ale Stl 8s I S7Hs 1 796,

1 79 2.1 s-,-1, ,.::;:::V9i.
17 7Slt N V Weslrhertr :. 79

1079 At Boston 4!-»s I799.
s 7914 1 aa^ 1 yss,»7W ' J-*',! i 796,

'HURSDAY. NOVEMBER

t

Exempt from ait /<
Tax exempt i

$321

City of Hobokc
6% Improve

$250,000 Dated Oct. 1. 1921
71,000 Dated Nov. 1, 1921

Interest payable April 1st
Nov. 1st. Coupon in

tion, with privilege

Legal Investment for Savin
in the Mates of New Jc

Price to yi
Circular o

BARR & SCHMELTZER
14 Wall St., New York

Tel. Rector 4500

STABILIZATION PLAN
PROGRESSES IN BRITAIN

Loan to Aid Enterprise Likely
to Pass House of Lords.

Washington, Nov. 16..Renewed
efforts by the British Government to
stabilize conditions In general and give
an Impetus to trade mark the recent
economic development in Great Brltian,
according to a cable to the Commerce
Department to-day from Commercial
Attache Tower at London.
The effort, he said, consists of the

bill, now be/ore the House of Lords
and likely to pass, providing for Govern-
ent loans to assist capital enterprise up
to n. tntfll of £2:, 000.000.
Continued deflation of commodity

prices, he continued, was al30 going on.
all commodities except cotton showing a

falling off in wholesale prices in October.
Botli imports and exports declined in

values of about 1! Vts per cent, compared
with September, but the total foreign
trade by quantity did not decline.

Exports of cotton piece goods in
October, totalled 353,826,000 square
yards, the highest figure since September,1020, while the export of woolen and
worsted tissues, amounting to 11,109.000
square yards, was the largest total
since January of this year. The iron
and steel export of 136,000 tons was

the largest in six months and the coal
export, of 3,407.000 tons was Identical
with the September figure and was

the highest total reached in either for
two years.

CITIES SERVICE EARNINGS UP.

j Advance in Mid-Continent Oil Reifleeted In Report.
The effect of the Increases in the price

of Mid-Continent crude oil made about
October 1 is reflected in earnings of
Cities Service Company for October. Its

} gross earnings of that montli were $973,-
873.21, showing an increase of $253,603.72
over gross for September. After providing
for all expenses and interest for the
month net earnings applicable to reserves,dividends and surplus were

$764,296.07, or $253,350.26 larger than
for the preceding month. The balance
applicable to reserves, dividends on the
common stock and surplus for October
was $359,787.47, comparing with $106,439.51for September.

lVhnt la a liiiflotl Band f

Unified bonds are created to take the
places of two or more previous issues of
bonds. A unified mortgage is in effect
m consolidated mortgage which representsliens of different ranks on various
properites bf a company under a consolidatedpledge. A general morgage
bond is secured similarly to a consolidatedmortgage bond, but the lien protectinga general mortgage is wider in
scope. For example, under a general
mortgage the mortgngor may pledgepropertywhich lie may acquire.

FOREIGN INTERNAL BONDS.
!.oai, not issued in American dollar

ivalues:
Hate. Due. Bid. Ask.

Argentine (uulist) ."| Sept.. 1P45 72 7:'.
Belgium iresto'nl. 3 Sept. 1934 60 63
British Victory.. 4 Issued 1919 .",10 320
British War I.oail 3 Feb... 1920 392 4U2
Cnnadn ">'.j Dee... 1927 Ml not:.
Canada 3 Oet... 1931 R'.t; sT
Canada 3'y Nov... 1934 67 SS'.
Canada Dec.. 1937 91 92U
French Victory... 5 Option 1921 33 re'.
French Loan 3 Option 1934 4.7 46
French Loan Pre. 3 Issued 1930 63 64
French Loan 0 Option 1931 1994 t'7!.
Italy Tree* 3 April.. 1920 39'i lip:
Italy War Loan.. 5 32 33

' Rus.Hub.B'dni'&A 2'.i i'eb... I!KM 2*; 4'i

SI L Jt San Fran South Hy frnt 4* VaOarChsrr' s
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17, 1921,

ideml Income Taxes
n Mew Jersey

,ouu

iR, New Jersey
merit Bonds

Due Oct. 1, 1925
Due Nov. 1, 1920

and Oct. 1st, May 1st and
form $1,000 denominaofregistration.

igs Banks and Trust Funds
irsey and Pennsylvania

eld 5.25%
n Request

H. L. ALLEN & CO.
40 Wall St., New York

Tel. John 0944

NEW CUSTOMS TAXES
CREATED IN PORTUGAL

Decree Becomes Operative in,
Ten Days.

Lisbon, November 16 (Associated
Press)..The Portuguese Official Oa-
zcttc published to-day a decree, opera-
tive within ten days and establishing
maximum and minimum customs taxes.
The decree provides that present taxes
should be considered as minimum and
when doubled should be considered as
maximum.
The minimum duty, according to the

decree, will apply to countries having
commercial treaties with Portugal, and
the maximum duties to all others.

FINANCIAL NOTES.
Stiller i Co. are offering a block of the

Baltlmoe and Ohio Railroad Company's refundingand general mortgage 5 per cent,
gold hands, due In 1005. They aro registerableas to principal and interest and are
redeemable as a whole only on June 1, 192.".
or on any of their Interest dates thereafter
at 105 and interest on three months notice.

i
In Jhe advertisement of Miller & Co pub-

Wednesday the bonds listed as "City of
Boniface. Manitoba," should have read "City
of St. Boniface, Manitoba tis, due. lW3tl,
yielding 6..10 per cent.

Grant L. Egan Is in the bond department
of Barstow & Co.

James Spryer as# chairman and Walter
E. Frew as treasurer of the bankers and
brokers committee for 1021 have sent out
invitations to every banker nnd broker who
Is a trustee or director of any of the fortysevenhospitals belonging to the United
Hospital Fund to Join with tlieni on a
general committee to receive contributions
from the financial district for this year's
collection.

Richard Whitney and Arthur Sachs have
| been elected directors of tlie Bowling Oreen
Neighborhood Assuclal ion.

Coggcstiall S Illcks have sold their offeriing of $220,000 of the Peninsular TelephoneCompany's first mortgage »1 per cent, sinkingf jnd gold bonds, series A, duo on January1, 1042.

Beginning November 22. temporary refundinganddmprovement t! per cent, bonds, series
B, of the Northern Paeifle Railway Company,due on July 1. 2047, may be exchanged for
definitive bonds of the issue with couponsduo January 1, I022, and subsequentattached at the trust department of theGuaranty Trust Company of New York.

The Fifth Avenue Hank has appointedGeorge Arheson, manager of Its foreigndepartment, vltfe-prcsldent nnd manager ofIts foreign department nnd Alfred J. O'Kecfc,
iih asniHiant trust orricer.

FOREIGN MARKETS.
t

London. Nov. 16..Prices of securities
Iradcii in in tin: txmdon Stock Kxchnngo
were quiet to-day. Quotations at the
close of trading follow:
Par sliver, 38%d. an ounce.
Il«r gold. tor,*, fld.
Money. 394 per cent.
I dscount rntes: gliort bills, 4 and 4'* percent.; three months bills, 4 per cent.Two anil one-half per cent, consols, 40.ttrltlsh f. per cent, war loan, S77»British 4',4 per ce.nt. war loan, SI.
In Beers,
Itnnd Mines, 214Paris.

Nov. 16..Trading in securities
in the Paris Rourse wat heavy to-day.Quotations at the cloe'e of the trading
were us follows :

Francs. Cent.Three per cent, rentes 5.7 85Exchange on London 51 aFive per cent, loan 8070U. g. dollar 17 82

MONEY MARKET.
WEDNF.SDAY. NOVEMBER 16.Renewals t'-jLnst 4ia

High "4% Year's high 0Low 4'.4IYear's low 31:.
TIME LOANS.

Mixed cnllateral, <10 to !>0 days 5'iMixed collateral, 4 to <1 months 5<~
Industrials, 60 to 00 days 5<iIndustrials. I to 6 mouths 5i.j

COMMERCIAL PATER.
Best names. 4 to 6 months 3',i4T5t<.Oilier name*. 4 to 0 months 5 05<4
DISCOUNT RATES. RESERVE BANK.
Commercial paper, *15 days, 4',j; 60 to 00

days, 4 <4; Liberty bonds and Victory notes,
15 days, l';; 16 to 00 days, 4V4: bankers'
acceptances. 15 to 00 days. 4'A.

Fixed November 2. Previous rate, 544,
fixed September 21.

OPEN* MARKET RATES.
Coll loans on acceptances 4'i94
Discount rates on Drlme bankers' accept

Slices eligible for purchase'by Federal ReserveBunks.
Bid. Ask. Bid.Ask.

70 days 1' I'm 00 days t'A 4*4
00 days 414 1% I'-'O days 444 4*4

CI.EAKINO HOUSE STATEMENT.
clearing House c.chsnecs. *801 800.000

tin Iiinop*. $7?.7(m,(H»0; federal Ilt'aerve rroillt
balances, $02,IMK).(itH).

SI I 7 MS MARKr.T.
(iffirlnl bnr silver In No"' York, domestic,

>!»'«< nn ounce, unchanged; foreign, UTVio..
111> if.: London, .3hVI.. unchanged; Mexican
dollars, 31 Ho., up -v.
The ranitv of sliver price* this year:

Highest. Lowest.
London 43%d. S. pt. 'J7 30*d. Mar. 7
K"W York 7l3io. Hept. "7 03o. Mar. 7

COTTONSEED OIL.
Pl'PV.

Open. High. Ijptr. Close. Close.
j Spot 7.9O-H.30 7.7.*

Iiocmhoi h.lu » :i h.in M3-17 *H»
.Innunrv ... k.20 *.3:1 k.'JO s :m-32 S '.'l
I-Vbruary .. k.:su k.:w «.:;i H.a.3-43 .u.".
March *.43 H.3* *.13 *.3d r-7 *.|1

Mr.H 7'i * 7:> n i.7 k.7.3-7(1 S.(S3
.Mine S.M k.*4 k *4 *.*0-90 *.70

UNITED STATES TBI
fptdal Despatch to '

lb-venue receipts and expenditures as n!

Tht*
Rprrlpt* ordinary; month.
Custom* $9,777,90

Internal revenue:
Income stid profits tax 12,219.*2
Mliioollanoous (17,1(1.3.43
Miscellaneous vellUe 21.-01.31
lannmn Cannl tolls, do tkn.ikl
't'otnl ordinary 110.041*3.11*
Kxoeaa of ordinary receipt* over
ordinary disbursement*

Kxcea* of ordinary disbursements
over ordinary reeelpta 44.2311,13

Total ordinary disbursements IM7tK,ll
llnlsnee to-day, $308,*49.RSI.
nvelpts and disbursements for Jun* rei
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Banking hours 1(
door is open until
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j ing every fund

Seeking new busiru
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Founded

BROADWAY AND CHAMB1

'

RF. PEMPT1C

Island Oil &
Corpo

To Holders of Temporal
Secured G<

Due June

Notice is hereby given that in ac

the Trust Agreement dated June
Company, Trustee, having recci\
port Corporation a deposit of
oil sold from the producing pro
subsidiaries during the months
1921, has drawn by lot for payn
notes of numbers listed below, viz

Denominal
T 16 6Zb /bo Mt
145 40 910 16:
161 650 937 16!
166 675 1120 16!
216 676 1135 16;
273 706 1303 *17:
282 707 1 355 1 7:
429 70S 1394 181
469 733 1430 18:
497 740 1433 19:

Denomint
T336 1036

Said temporary notes so drawn fc
after December 15, 1921 at the
presentation and surrenderor sa

Certificates for interest, at par t(
of their par value, the interest
and also their pro rata share of
that date.

THE NEi

Dated November 15, 1921

C A RT FQ fHFPl
Money

ll j We specialize in the safe, pre
I j] sion of funds to all parts of

I|j| Satisfactory Service Assu

The Progress I
!| of New

f lj HON. JOHN BL
I IMmb« ofKirdnk Burkr. Niw York.

Ij'jA. H. WALSH. Vice Pre..

I ! 28th St. & 7th Ave.
IjjlMember feJerat

U. S. CERTIFICATES AND NOTES.

Mr.nth. Tuw. Apr\.
I1I2I. PC. Bid. Auk. Mid. Vleld.

*Do<-.. 6 100 1-8 100 3-10 100 1-8 3.B0
1022.

l>h.... r»',4 100 0-32 100 3-8 100 0-32 .'..30
Mar.. IH0 7-32 100 0-18 l00 7-.;2 «.<oi
Mar.. 100 0-32 lint 3 s |(,n l'-32 4.02
Mir.. 3% 100 1-2 loo 10-32 lldl 1-2 102
\pi II.. 4'i 100 100 1 111 loo I <»\
jiint- r.i j ion 11-10 loots in ioo 11-1(1 8.07
\WI... 6' 100 3.1 IfHi 7 V 1i»i:i-l 4.20

I'Bud.. 4', 100 1003-32 loo 1.33
j'B.pt.. B»i 100 11-18 too 13-10 100 11-10 4.2S

1024.
Mmir.. r»vi 102

^
102 1-8 101 13-10 4.80

Ar.'Uptublr In piiyin. lit of I'Vileri:! tkxun
on the ilntm of maturity.

;asury statement.
rue Nrw ro»K HltllAI.O.

Nriv Inrk ll.ru Id Riirruti. )
tViwhlmlni, II. Miit. II. I

t .'Ion.' of bu»lii"»s November I t
Oorrmponding Corresponding

period »Plgrn1 period f1«r»|
last your. year 1f>2t. year 1920

" *T.nmt,IHS 810B,787.1)88 ml 17,4110. HI*

1 10.1W1.752 092,525.150 007...511,99*
H 75.7110.000 511.150.007 5IMI.240.llv ,

5 15.170.25 112.190.7'0 21.205.171
5014.014 4,5110,521 2,ll,i.O|N

100,504,005 1,405,050,1101 1.0110,41.1,105
150,789,070 47,105,457

7 35.398,081
a 141.003,777 1,33$,800.055 1,810,210,700
killing tlie Trra ur> Iri Jul; are Included.

rway I
Levement I
inknown at 20. R
e passed through S
banking counsel. I
) to 3. But this D
dark. O
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?N NOTICE

i Transport
ration
y 8% and Participating
old Notes:

»15, 1926

cordance with the provisions of
15, 1921, The New York Trust

red from the Island Oil & Transsinkingfund moneys covering
perties of the corporation or its
01 juiy. August ana September,
lent at 110% of par, temporary

tion $1,000
W * 2058 5215 5615
!3 2064 5265 5672
>3 2200 5308 5687
>7 2253 5360 5697
>8 2452 5366 5699
r5 4761 5422 5836
P6 4779 5454 5861
10 5051 5531 5926
11 5165 5567 5951
J5 5211 5614

ation $500 ij
1557 1981i'

>r redemption will be paid on and
office of the undersigned, upon
id notes, with proper OwnershipDgether with a premium of 10*
accrued to December 15, 1921,
participating payments due at

iV YORK TRUST COMPANY I
Trustee. |1

<s.Currency
Orders "

>mpt and accurate transom*
the world at lowest rates.

red. Inquiries Invited.

sfational Bank
r York
IRKE. President
Former Treasurer of the United States
H. R. NAYLOR. Cashier

New York j
Reserve System

SIX ACTIVE OILS I
California Petroleum
Texas Pacific C. 4 0.
Sinclair Consolidated
Mexican Petroleum
Pacific Oil
Texas Company

. Now developments In Oil

.Intln'-nrc of Mexican Crnds

. I'rolirhf KhIc* * Oil Prices.
Importance of those factors
to stockholders of above Intimatelytreated In circular

If. 170

Mosher&Wolace
t' Stocks ' Hotxds Qratn
MCMBtnx NEW YORK IHOWt* R«*HAW(V
CONSOLIDATED STOCK KXC J IAKH.44 NEWYORK
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